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NEW YORK

Tight Money
Checks Advance

In Stock Market

Wave of Buying Recedes
When Call Rate Jumps to
16 Per CenJ; Motor and
Steel Shares Prominent

Tight money intervene in Wall
Street yesterday to check a wildly
soaring market in speculative securi-
ties. The jump in the call loan rate
to 16 per cent in the last hour was the
signal for a general cessation of buy¬
ing, which up to that time had been
of the most aggressive character, par¬
ticularly in the steels and the motors.
As buying orders decreased in vol-

ume selling pressure increased, and for
a time prices receded swiftly from the
high levels of the day. The selling
movement stopped, however, when
banking institutions stepped into the
market with liberal offerings of call
money at 6 per cent fifteen minutes bc-
fore the close.

In its general characteristics the
4 market was similar to what Wall Street
has been accustomed to for several
weeks. There was the same aggressive
bidding up of industrial specialties in
small "floating supply, operations shift¬
ing from group to group, according to
the whoms of the professional opera-
tors.
For a time the motors were strong,
and Genera! Motors rose to an extreme
height of 390, a new record, and a gain
of 30 points over the closing on Mon-
day. When the motors showed signs
of lagging the steels were taken in
hand and rapidly pushed forward. On
the day's move Republic Steel com-
mon was moved up above 120, but it
closed several points under the high
as a result of the selling that came
into the market, in the last hour.
The quarterly statement of the

United States Steel Corporation cover¬

ing operations in the three months
ended September 30 did not come out
until after the close of the stock mar-
ket. It was better than the average
expectation. Earnings of $40,177,232,
after operating expenses and taxes and
interest on bonds of subsidiary com¬

panies, were more than $5,000,000 ahead
of the preceding quarter. In other
words, after pavment of all charges,
including the regular dividends on the
preferred ami common stock, the cor-
potation showed a surplus of $11.000,-
000. The showing in the current quar-
ter will probably not be so favorable,
as it wil reflect the full effect of the
strike of steel workers.
There were 291 different stocks

bought and so'd on the exchange yester¬
day, against 287 the day before. Trans-
actions aggregated 1,596,700 shares.

Money and Credit
Borrowers in the call money market

yesterday had to pay extremely high
rates for accommodation. In the after¬
noon the rate s;ared to 16 per cent for
the first time since July 8, wiwm 17 per
cent was the top quotation.
The day's turnover in call money was

between $33.000.000 and $85,000,000,
with about $7,000.000 being loaned out
at 7 per cent, which was the opening
and renewal rate.
When the rate jumped to 16 percent

in the afternoon offerings increased to
such an extent as to brea kthe market
to 6 per cent at the close. The Bank-
ers' Trust Company and the Mercantile
Trust Company were active lenders at
the 6 per cent level late in the day.
Bankers still insisted that the tight-

ness was only temporary, asserting
that the high rates would attract funds
from the interior in such volume as to
case the local situation.
The ruling rates for money yester¬

day, compared with a year ago, were
as follows:
Call money:

.Per cent.
Yestrr- Tear

day. aRo.
On moxed collateral. 7 b
On industrial collateral... 7 G%

Time money (mixed collateral'):
Sixty days . 6 6
Ninety days . 6 6
Four months . 6 6
Five to six months.'. 6 6

Bank Clearings--New York: Ex¬
changes, $1,083,831,277; balances, 575,-
783,960.
Sub-Treasury -United States Sub-

Treasury debit balance, $103,261; Fed¬
eral Reserve credit balar ce, $50.872,486.

Silver.London, 65%d; New York.
$1.21^; Mexican dollars, 95%^%.

The Dollar in Foreign Exchange
Exchange on Germany fell to a new

low record yesterday, when marks were
quoted in this market at 3.17 cents
apiece for checks and 3.19 cents for
cable transfers. The normal exchange
value of the mark is around 23.9 cents.
The previous low record was 3]4 cents,
made a few weeks ago.

Dealers in exchango explained the
fall In marks to a new low by the ab¬
sence of buying of exchange on Ger¬
many, while offerings have Deen fairly
heavy of late. Speculative purchases
of marks, which a short time ago im¬
parted strength to this exchange, have
greatly decreased.

Sterling exchange was barely steady
yesterday, whiie granes were a shade
easier. Italian lire fell to another new
low of 10.04.

.'Quoted dollars to the pound):
Yestordav Week ayo

Sterling, demand ... $4.16% $4.16%
Sterling, cables . 4.17 4.17^
Sterling, sixty days. 4.13 4.13M)
Sterling, ninety days 4.10H 4.11^
(Quoted units to'the dollar):

Francs, checks . 8.72 8.74
Francs, cables . 8.70 8.72
Belgium, francs, chks 8.62 8.OH
Helgium, francs, cbls 8.60 8.66
Lire, checks. 10.60 10.29
Lire, cables . 10.62 10.27
Swiss francs, checks. 5.62 5.65
Swiss francs, cables. 5.60 5.63

Quoted cents to the unit):
Guilders, checks_ 37.7") 37.75
Guilder*, cables _ 37.87'/j 37.87%
Austrian crowns, cks .93 .87
Austrian crowns, cab .9)1 .90
Sweden, cheeks . 24.00 24.05
Sweden, cables . 24.12 24.20
Itenrnark, checks ... 2130 21.45
Denmark, cables .... 21.40 21.60
Norway, checks . 22.70 22.75
N'orway, cable«. 22.80 22 90
Pesetas, checks . 19.22 19.05
Pesetas, cables. 19 30 19.13
Marks, checks. 3.17 3.66
Marks, cables. 3.19 8.64
Greece, checks . 18.09 18.27
Greece, cab'es . I8.is 18.34
.Manila, checks. 48,76 19.7;")
Manila cables . 4'1.0" 50.00
India, rupees, checks 41.50 41.75
India, rupees, cables. 41.75 42.00
Japan, yen, checks.. 60.IS0 50.60
Japan, yen, cables. 50.87'* 50.87%
Argentina, checks.. .104.20 !i)4.;)()
Argentina, cables... .103.70 103.80
Brazil, Rio, checks.. 25.87% 26.00
Brazil, Rio, cables 2,".f>0 25.25
Czechoslovakia, cks 2.8 2.8

i'nitoH Investment*« Year
Total income of the United Railway«

Investment Company for the year < nded
June 80, 191'), amounted to $1,660.192,
a decrease ol $37,316 frnm the preced¬
ing year. After expenses, taxes, etc.,
net Income was $1,693 055, o falling oír
of $20 183. Profit and lost surplus was

J | $7,389,604, an lucre»«*« of $.75,369.

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 1319, New Yorlt Tribune Inc.)
Stocks

DayYear January 1 to date
Yesterday. before, airo. 1919. 1918. 1917.

Railroad» .... 99.500 129 800 39.600 30 671,900 15.811.500 17,594.600
Other stock-» . 1,497,200 1.212,900 463 200 218 316 500 99.976.700 133,157,800
All stocks . 1,596.700 1,342,700 552,800 248.988,400 115,788,200 150,752,400

Bonds
Yesterday. »ay before. Year n<ro. 1919. 1918.

If. 8. s-ovarnment ...$11.662 000 $10.451000 $4.6*8 000 $2,011,648,000 $923.466.000
Railroads . 887,000 1.341,000 1.096.000 222.391,000 122.862.000
Other bonds . 2.302,000 2,172,000 1,645,000 450 216,000 470,779,000
All bond» . 14,851.000 13,964,000 7,389,000 2,684,255,000 1,517,107,000

Record of Stock and Bond Averages
Stocks

Ranee Jan. 1. Ranee full year.
Yester- Day Year 1919. 1918.
day. before. e.ga. H'srh. Low. High. Low.

20 Railroads . 69.20 69.75 75.05 78.30 66.80 79.15 66.12
30 Industrials . 116.33 115.13 85.99 119.30 79.20 88.83 73.37
50 Storks . 97.48 96.98 81.58 99.54 75.92 84.08 70.30

Konds
10 Raiiroad.-i . 77.76 77.67 80.95 82.80 75.36 86.57 76.62
10 Industrials . 92.91 92.87 90.96 95.70 92.72 94.08 67.40
5 Itilities . 77.42 78.67 85.95 87.75 77.42 89.02 32.60

25 Bonds . 83.75 83.95 85.95 87.91 83.63 89.46 83.62

líisrh.
1919.
64
54
76
113
4/4
51%
961-2
55
113^4
101%
131
68?*
138%
671 á
Mi/4
103
43%
142%
76%
76%
128/a
84
117/4
63
47/2
89%
109%
140
47
14634
120! 2
108%
314/2
106
1497-8
11034
69
29
77%
82
80'4
5%

60
201/2
124%
104
89
107
1911 2
1561-4
5 51/4
145
2/a

10734
112
45
102
33%
92%
25
93
166
17
37'/a
393.4
54/4
83%
56%
86%
170%
116%
67%
140%
68%
12%
12
30%
52%
76
105
106%
32/4
82
54%
29%
50%
69
75%
95%
633-4
15%
%

23
75
99

261
105
335
45
87%
15%
24
16%

120
43
141%
24%

123
48%
173 ,

110%
643/8
38%
95%

101
176
390
95
94%
55
91
80
100%
52%
47%
83%
71%
100%
104
3734
91%
68%

Low. Div.
1910. Rafe. Sales.
29% . Adams Exoress 400
21 Advance Kiimely 2800
56% 6 Advance Kumely pr. 200
66 6 Ajax Rubber. 2800
2% .. Alaska Gold M. 1200

30 . Allis-Chalmers Co 9800
81% 7 Allis-Chalmers Co pr 20P
33 3 Am Bank Note .... 600
87 8 Am Apr Chem ÄV 600
62 8 Am Beet Sucar ^*I5900
84% 8 Am Bosch Magneto. 2900
42% American Can Co. 6C70
84% 12 Am Car & Fdry Co.. 51900
39% 4 Am Cotton Oil. 5800
103/8 .80 Am Drujr Syndicate.. 600
76% 6 Am Express . 20»
13% . Am Hide & Leather.. 8600
71% 7 Am Hide & L pr_ 8900
37% American Ire . 3600
54% 5 American Ice pr. 200*
52% 6 Amer Int Corp. 12000

American Linseed.... 6G00
Am Locomotive. 16200

Hi-.rh. Low.
39% 39

2/4

36%. VA

Y4

441
58
521/i
35
62/f
99
105
34/<i
HI/4

%
110% 107

Am Malt & (¡rain. 4900 59
Am Ship Com. 13100 44?.
Am Smelling . 22r).",0 66
Am Smeltins pr. 3500 983.
American Snuff . 200 121 '.-
Am Steel Foundry... 2800 45/
American Sugar. 26100 142Í,

20
6

96%
191%
90%
45% 7
94% 7
27% .
11 .

56% 4
61 .

58% .
1
17% .
15/2 .
68 5
38 6
78% 5
90% 7
92 10
64% .
38% .

103 8
1/4 -

5

1100 40% 40!
<JC0 120-% 127

2 6

26
97
183

400 1%
3C00 102

471C0 104%
CiOO 38%

69
16%
91
125
5%
16%
16
20
48%
203B
6.%

148' -8
56%
31

121
52%
7 .

7% .
22% 2
34% .
60% .
89 7
72 6
22% .
65 6
32 .

17%
32% 3
39% 4
50% .
95/a 7
37% 4
103/4 --

%
5% .

54 .

46 .

52% 12
91 7
150 10
20% .
69% 7
3% .
6% .
10% .

8
3
3/

110
27
80
15%
93
31
38% .

101
42%
25
47
95
144%
118%
82
82%
42%
56%
64

Amer Sumatra.
Am Tel & Tel.
American Tobacco
Am Tobacco pi new
American Wool
American Wool pr..
Am Writ Paper pr.. 6C0
Am Zinc & Lead.... 13C0
Anaconda . 6200
Asso Dry Gds 1st pr 400
Asso Dry Grs 2d pr
Assets Real Co .....

Assoc Dry (¡oods...
Auto Sales ..
Asso Oil . 2800 119%
Atchison . 1800 91
Atchison pr . 600 79
Atlantic Coast Line. 200 95%
All, Gulf & W I_ 8S00 183
Baldwin Locomo Co. 43100 148
Baltimore & Ohio.
Barrett Co .

Batop ilas Mining- ..

Be'hlfhcm Steel
Beth Steel, Class B.
Beth Motors .
Ifklyn Edison .
Bklyn Rapid Trans.
Bklyn Cnion Cas.
Booth Fisheries Co.
Barnrt Leather pr.
Burns Bros .
Butte Cop & Zinc... 13100
Butte & Sup Cop. ... 2100
Butterick Co. 200
Caddo Oil . 1100
Calif Packing . 12800
Calif Petroleum ... 9C0
Calif Petrol pr. 20)
Canadian Pacific. ...

Central Leather
Cerro de Pasco.
Chandler .Motors
Chesapeake & Ohio.
Chicago & Alton
Chic Gi West.
Chic Gt West pr..
Chic, M & St P. 1100 44
Chic, M & St P pr... 700 64
Chic & N'west. 900 91'
Ch¡c Pneu Tool. 600 99!
Chic, R I & Pacific. 6400 28¡,
C, St P, M & O_ 200 65
C, C, C & St L. 200 423
Chile Copper . 49ÛC 21'¦
Chino Con Copper.. 2800 42
Col Gas & Electric... 2Û0 633
Col Graph . 26400 733
Col Graph pr. 700 95'
Comp-Tah-Rcc . 400 56
Con Candy . 4400 14
Con Candy rts. 1200
Consol Int Calla Min 6600 19=
Consol Citrars . 4C0 71
Corn Products . 19800 93'
Crucible Steel . 6600 247',
Crucible Steel pr. 200 1C2
Cuba Am Sugar.
Cuba Cane Sugar
Cuba Cane Sugur
Denver & Rio G.
Denver & Rio O p
Dome Mines ....

Detroit Edison. . .

Elk Horn Coal_
t Endicolt-Johnson

Erie <.

Famous Players. 4400 107
Fed Min & Smlt pr. . 400 33
Fisher Body . 600 150
Fisher Body pr. 700 108
Freeport Texas. 2100 46
Gaston, Wins & Wig. 6800 25
General Cigar 30J 83
(¡en Cigar pr deb..,. 200 96
Genera! Electric. 2100 171
(¡cneral Motors 27100 364
(¡en Motors pr. 400 91
(¡en Motors 6% deb. 700 86
Fisk Tire . 17800 51

142% 144%-;- 2% 144% 145
101/a 102%
99% 99%-

309% 304% 3C8
99% 99'/2 99%

6000 101% 103%
2800 99% 99%
11100 305
200 99',.

4800 140 141% 137 140
200 105% 105% 1°5% 105%-f

200
400

1400
800

103 100!,, 100%.
1073¿ 104% IO5/4+
39% 37 33 .

400 139% 140 139% 140

4800 149% 150 1487
12900 IO334 104% 103
2300 58 58 57
14100 135 140% 134'

-'-00 57% 57% 57'/
200 8 8 8
800 9/2 9% 9'/
300 27 27 27

99% 100%
28% 28%

7000 43
2800 83% 833/4 83
400 9 9 8%

2100 1638 16% '.6
600 1334 13% 133/4
100 117% 117% 117%
600 35% 36% 35

4800 137% 14134 137
14C0 15% 15% 15%

107% 106%

152!/

%

320% 335 + 6/4

% 1063/4 107

IO8/2 108% 108%-

360% 384

4 Goodrich, B F 56900

31'/
1495.
120
673,4
128%
71%
80
33%
9%

"S
25%
160%

M15
43%

1263/4
110
1C3
60%
40
120
245
115
122%
88
61
84%
46%
125
264
32%
68
62' -4
24%
16%
38%
53'4

106%
43'/a
66%

84%
313.4
38%
49% -

40
60
90
10% .

48
42%
3% .

11%
110%
114! 4
21% .

923/4
30%
62
24%
2' i,
18
16%
68
34
29%
48%
105
62%
4634
21
94
147%
107
107 ,
53

Granby Mininir 400 C8
7 (¡t Northern pr 600 85"
4 (¡t North Ore subs.. 4000 433

Greenc-Cananea Cop 600 41(
(¡ulf Stales Steel_ 2/00 79'

4 Ha.sk & Bark Car Co 2900 62^
6 Homegtake . 100 63
7 Illinois Central 200 917

Inter Agricult 200 27
B Inter Agricult pr. 600 897
6 Inspiration Copper .. 1600 693

Inter Cons Corp_ 5000 6
Inter Cons Corp pr. 4800 19

6 Int Harv Corp Co. 6<J00 139!
7 Int Harv Corp Co

Int Mercan Marine.. 4EG
6 Int Mer Marine 1

Inter Paper . 7600
6 Inter Paper pr stpd.. 400
. Inter Nickel . 4600

Iowa Central . 200
Jewel Tea . 400

. Kan City South. 200
4 Killy Surinsficld 8900

KeLsey Wheel Co.... 4400
2 Kennecott Copper 5600
1.20 Keystone Tire . 16)00
7 Kress & Co pr. 200
6 Lack Steel . 28600
3% Lchigh Valley 200

Lee Rubber & Tire.. 2500
Loose-Wll Bis 2d pr 300

'2 Lorlllard, Pierre ¡CO

130' 2 139%-
2100 114% 11 1% 1143/4 1143/4-

60% 62 '. 6V. 2 61
2i'00 111% 113! j HI/4 112%

1
%

IKS,, 111
34% 33%

224% 2247..

26%
50% --

19% .
60 6
162% 10
21% 2
32
40'i
m
4-!-,

22 ',.
4.0',
4?',
104
29/
46

Lorillord, P pr. 200 110% 110% 110% 110'-
Louis & Nash. 700 115
Manhnt Elev. 400 55
Maxwell Motor . 12900 54'4
Max Motor 1st pr. .. 4700 79%
Mux Motor 2d pr_ 4800 43
May Dep't Stores_ 1100 121%
Mexican Petroleum.
Miami Con Copper,

121! 4 121%+ %
2500

1.20 Middle Slates Oil.... 12900
4 Mid\alc Steel . 141C0

13100 251'% 256% 249'2 253%+ 3% 253% 254

Minn & St L new

Mo, Kan tk Texas.
Missouri I'm iln
Ml uourl Pacific pr.
Mullini Body .
Moni Power pr.
National Acme . .

¿ '.»
200 16%

2101 12%
4400 28%
300 48' 4

2/00 *48%
10 1C6

2400 371
. Nat Anilin». 4700 69'

J.

1%

%

I/a

Hicrh.
1319.
91H
92
243.¿
88%
94.1.-2

112
21%
50
1453/4
833/4
75
4078
24'/4

1'2'/2
67
99?i
97
55
61%
13!'2
1012
74
141%
75', 2
80
42! 2
40.2

1401/*
48' 2
58

Low. DiV.
1919. Rate.
87'/2 7
70 5
14 .

451/8 6
64 5

102 7
151,2 Wz
283/4 .
91!'4 10
69 '/i 5
44'/4 5
25H .
181/2
98!a
47
84
46
43
353.4
8
S'/2

46 3
130 5
64 5
73 .

29'/2 1
22 .

67 6
42(4 3
30

Nat Aniline pr.
Nat Cloak & Suit
Nat Con & Cable
Nat Enamel <& Stp?.
National Lead .
National Lead pr.
Nerada Con Copper.
New Or, Tex & Mes
N Y Air Brake _
New York Central.
N Y Dock pr.
N Y, N H & H.
N Y, Ont & West. ..

Norfolk & West.
North American ....

Northern Pac'fic ....

Nova Scotia Steel ..

Ohio Fuel .

Ohio (¡as .

Okla Prod & Refln.
Ontario Silver .
Owens Bottling ....

Otis Elev .

Pacific Gas .
Pacific Develop
Pacific Mail .
Pac Tel & Tel.
Pan-Am Pet.
Penn R R.
Penn Seaboard Steel

57 39 . Peo tías & Coke.... 100 43',.2 43!-a 42 42.3 42 42%.!2614 12% .. Pere Marq . 300 24 24 23% 23%. Va 24 24%6734 56 5 Per« Marq prior pr 500 65 65 65 65 .. 65 65%92' 44 4 P, C, C & St L_ 100 69 69 69 69 - 68 70
99 3834 . Pierce Arrow . 49100 92' 2 95/2 90% fl1'/a. 1 91% 91%283'ñ 16 Pierce Oil . 4100 20%, 21 20% 21 -f % 203,4 21
105/a 105 8 Pierce Oil pr. 200 105% 105% 105% 105'/2- 105'/4 105%74% 45 5 ' Pittsburgh Coal .... 5200 63% 64% 62% 62%-f % 62/2 64
99«/a 90% 7 Pitts Steel pr. 200 93 93 93 93 + % 92 94
44% 30i/2 . P & West Va. 400 32!/4 32'/* 32'/* 32'/*- 32'/* 33
31% 12% 1 Pond Creek Coal_ 5100 30% 30% 29'/* 30'/*4- 'A 30/4 30%109 59 8 Pressed Steel Car .. 7600 101'/2 104 101 101 + ! 2 101 102

132/2 112/2 8 Pullman Palace Car. 1500 126% 127 126' a 126%+ % 126 127%88 51 5 Punta Alegre Sugar. 9200 86 88 84' 2 86/*+ 1% 86 86%107 63% 8 Rwav Steel Spring.. 4400 100«/2 103 100% 101 + % 100 100%27' z 19 2 Kay Con Copper. 1S00 22/a 22% 22% 22¡/*. '/* 22% 22%93% 74% 4 Reading . 6600 81 SI"* 80'2 80%. 1% 80% 61
381/2 35 2 Reading 1st pr. 200 34'-, 34'/2 34% 34'/2. % 34 35
39'/2 36 2 Reading 2d pr. 300 37 37 37 37 - 37 38
1051/2 68 . Rem Typewriter ... 5400 103 104% 99% 100%. % 100% 101121'/2 71% 6 Rep Iron & »Steel.... 32100 110 121/a 109% 118 + 9 118 118/266% 44/2. Rep Motor Truck_ 300 51 54 51 54 + 3 51 54121 84 8,44 Roy Dtch, N Y sh.. 24800 107'/2 1083* 106'/* 107 4- (/* 107 107!,*94% 53'/8 6 Savage Arms. 5300 933-4 933/4 89 89 . 4 87 9028% 6'/* . Saxon Motors. 4400 24'/8 24% 23 23 .1 22% 23%17 13% 1 St Joseph Lead. 300 15 15 15 1? - 15 15'/*27% 10%. St Lou & San Fran.. 2400 18% 18% 18% 18%. '/« 18% 1937% 25 . St L S'west pr. 200 29 29 28 28.1 . .

12 738 Seaboard Air Line. 2000 8% 9 8% 9 % 8% Wt23% IS»* Seaboard Air Line pr 200 18 18 18 18 /* 17% 1819!* 10 1 Shattuck Ariï . 200 13 13 13 13 % 12% 1363 58'8. Sinclair Oil . 22100 60% 61% 60% 60', 2. % 60% 60'/;1/2 %. Sinclair Oil rts. 2200 % ¡/8 % %- % Y<78 46% 6 Sloss-Shef St & Iron. 6600 71% 75 71% 74%-¡- 3 73% 74'/113 92% 6 Southern Pacific ... 34100 108% 1C8'/2 107/4 108 - 107'/2 10833 23'/2 . »Southern R R. 200 25% 253/8 25% 25'/8. % 25 25/72!2 o«** 5 Southern R R pr_ 500 62% 623/4 62!/2 62%- 62 63161% 85% 12 Stewart-Warner - 200 161 161 161 161 + 2 160 .109% 36% 4 Stromberg Carb . 3600 96!/2 97/2 95 97 + 3% 96 97151 45% 4 Studebaker . 60100 146 151 142% 145/*. % 145 145'/,112 92 7 Studebaker pr . 400 104 112 104 112 + 9 103 104'/144% 42"* 5 Stutz Motor» . 7800 129 134% 129 130 + 1 130 13254% 32 3 Superior Steel . 4400 46% 47% 46'-* 47/8-j- 1% 47 47'.17% 12',. Tenn Cop & Chem. 1500 12% 12-% 12% 12%. % 12% 12570% 27/2. Texas & Pacific _ 660O S3 53% 51% 51%. % 52 523315 185 10 Texus Company _ 5800 310 312 307 309 .+ 1/2 308/a 309115 72% 6 Tob Products. 6200 1041* 105% 103% 104 . % 103/2 104«120 99 7 Tob Products pr_ 500 1C4 104 104 104 - 102% 1C5'61 4234 . Transcon Oil . 12900 53% 57'/* 56% 56/2. % 56% 56'74% 37% 5 Trans & Will Steel. 6600 64% 69 63% 66 3% 66 67«45% 41% . Union Oil . 9300 42-% 42% 42 42 . % 42 42'138% 119% 10 Union Pacific. 3000 123 123% 122% 122%. % 122% 123(74% 66', ¿ 4 Union Pacific pr .. 200 6634 66% 66a/4 6fi3,4_ i/4 66% 6358% 373H 4 United Alloy Steel.. 4600 53 53 53 53 + 1% 52 53'55% 50% 3/2 Unitod Drug 1st pr. 300 52 52 52 52 . 1 52 53119% 80!* United Retail Stores 40200 115 117% 114% 115%-«- % 115% 115=197 157 10 United Fruit . 2300 191 194 191 191/2-, -2% 191 19215% 7/4. Un By Investment. 200 11 11 11 11 + % 10 1138% 14 . U S Cast I P & F.. 3800 31 31% 30% 30'.*. % 30% 31126 118 8 U S Kubber pd _ 6000 1243/4 125% 1243/* 125/2+ 1% 125 126'91% 49 2 U S Food Products. 6600 87 8/% 85% 86%- 86% Su!167 97% 16 U S Ind Alcohol 460C 107% 107% 105!'* 106%. % 106 10746% 35% . U S lnd Alcohol rts 52C0 37% 37% 36 36 . % 36 3750% 17/*. U S Realty & Imp 300 44% 44% 44% 44%. % 44% 44138% 73 8 U S Rubber. 59800 125% 128% 124% 125%-»- 1% 125!* 125:119% 109 8 U S Ruhher 1st pr. 500 113'% 113% 113% 113%. % 113 11477 43% 6 US Smelt & Bef 9800 77 77 74 75%+ 13Á 75'4 7550% 45 3/a U S Smelt & Ref pr 300 49 49 49 49 + % 47% 49115% 88/4 5 US Sieel .1261C0 108% 109'/, 10734 10838-f- % 108% '1C8117% 113% 7 U S Steel pr . 400 115% 115% 115% 115%-f % 115% 11697% 65'a 6 Utah Copper . 2400 80% 81 80 81 34 81 8121% 12%. Utah Sec Carp . 100 12% 12% 12% 12%+ % 12% 1338 28% . Wabash pr A . 300 30% 30% 39 30%+ % 30 3179 53 . Wells largo Ex _ 1700 58% 59 58% 59 % 58 5830% 20 . Wast Maryland 2d pr 100 22% 22% 22% 22%+ % 22 2392% 82 7 West Union Tel _ 400 85% 86 85% 86 + % 85/2 8659% 40% 4 Westinghouse Mfg 9500 56% 57% 56% 55%+ % 56% 57104% 65% 5 Wilson Co . 500 84'/, 84% 83% 83%. % 83% 8418% 7% . Wheeling & LE ... 3800 15 15 14% 14%. % 14% 1586 45 4 White Motors . 21900 77 89 75% 76%+ % 76% 7740% 23/4 1 Willys Overland ...25100 35% 36% 35 3538. /a 35% 3541% 30 . Wisconsin Central 500 33% 33% 33% 33%+ % 33% 3-1136% 120 8 Woolworth . 700 126% 126% 126/* 126%. 4% 126 128117 50 . Worth Pump & Mach 3500 103% 1037/. 101% 101%. % 101% 10281 66 b Worth P & M pr B. 500 80 80 80 80 - 80 81.Ex dividend.

Financial Items
.Juiius M. Mayer, .ridge of th». UnitedStates District Court, and Sir Guy Granetof Higgmson <£-. Co., London, an. tu ad-dress the Hon.I Club «if New York onOctober 31.
The Willys Corporation announced yes-terday that Its organization has now beencompletod with John N. Willys, president;J. it. Harbeck, vice-president in charge ofthe New York executive office; C. O. Min-Ingor. vice-president In charge of electricautollght division operations; J. »«». Smith,vice-president In charge of the new pro-cess ¡rear operations; J. V. Hall, .vice- Ipresident In charge of motor car produe-tlon; F. P. 1'eeker, treasurer, an«i C. S.Mcrtz, secretary. The directors are»lohn »N. Willys, Edward F. Swift, F. S.Wheeler, J. R. Harbeck. Charles Stoll-borg, C. O. Mlnlnger, J. Allen Smith, JayV. Hall, C. 3. Mertz and J. B. Kepperly.
The Mercantile Trust Company hus been

appointed trustee of an lsaue of Incomebonus of tho General Gas and Electric
Company.

Harris, Forbes ir. Co., the National CityCompany and Hayden, Miller & Co. are
offering $64«),000 Hamilton County, Ohio,4% per cent bonds at 101.18 and Interest,yielding 4.60 per cent.

H. »M. Grunt & Co. are offering ÎC50.000St. Petersburg, Kla.. ¡»Mi per cent munici¬
pal improvement bonds.
Tho Magna OU and Refining Company,which was organized recently to taKo over

a number «if properties, announced yester¬day that the entire capital »lock of the
««/.ark «il and «¡as «'on, pan)- had been ac¬quired, together with a majority of theoutstanding capital '«lock of ihe Havor-hill Petroleum Company and the proper-lies of in«-' Olsnn Petroleum Company.
Van Emburgh ,v Atterbury, Eastman,Hillon .«.- Co. and McClure, Jones «t Heed

are offering a now Issue of $1,500,000 Eis"
mann Magneto Corporation 7 per centcumulai iv,- sink! ¦¦. fund preferred stuck
at '.«;»¦ and accrued dividend, to yieldabout 7.1» per c« nl
Tho Guaranty Trust Company of NewYork has been appointed transfer agentof the capital stock of the United States

UlKii Speed Steel and Tool Corporation and
registrar of the capital stock of theWhite Oil Corporation.
Tho Naclrcma steamship Corporation,whli'h was recently Incorporated under the

laws of Delaware, has vote \ to lncreasiits capital stock from a nominal capital ol
$500,000 to LOO««, i'OO shares of no puivn/luo. The conypany hau arranged t«
acquire ih« entire capital stock of tin
Brooks Steamship Corporation. It. «'.
Megargel »<- Co. arc forming a syndical
to underwrite aoo.OuO shares of the sto« k

H. E. Towle has resigned ns vie« pident and secretary of the American Watei
V. oiks an«t Electric Company to become
m«'int>er of Ihe llrm of w. <^. Soudera A
Co. C. »S. Ashdown was elected to sue
ceed Mr. Towle as vice-president, an«
W. K. Dunbar was appointed secretary.
Herman Olavarrla, formerly vlco-presl

dent of the Manco Nacional de Cuba, ha
been appointed assistant manager of th'
»Mercantile Hank of tho Americas.
Wellington E. Hull has opened an offle

nt 120 Broadway for the purpose of trail
Bin-ting a general business In Investition
sccurll les.

K W. Wanner A Co., members of th
New York Stock Exchange, have opene
a tiran<-h office at 14'East Forty-fourt

.Streit, under til« management of Artlm
it. Grasshof.
Harry It. Lake and Iv. F. Loree, hav

been elected directors of the United Kail
ways Investment Company, aiiccoedtn
Eben Richards ami F V. Van Vorst.
A special meeilng of the stockholder

of the Studebaker Corporation has bee
calle«l for November 24. to take action o
the Inrrnimi In authorized common »toe
from J30.000.000 to »75.000.000.

Stanley E. Brown ha» hwnmii associate
with Harri« A Abbott an«l will represei
that '-oncrn In llrldgeport, Conn.
The Liberty National Hank has be»

eppolntefl reglsti "r of the capital steel
of Wrights Aoronautlcal Corporatlo
l.oiv.-'s Incorporated anil the United stat
High Speed steel * Toot Corporation.
Agents of the Hank Of Montreal a¡

nounce that for the present sales of In
medíate telegraphic transfer« on India fi
tho uccount of the Sacrotary <«f the Sta
of In«IU will be rtlscontlnued.
A «yndloat«» managed by Whit«. W»

«S: Co. In conjunction with Ooldman, Sachs!& Co. and Lehman Uros, is offering $2 U0Ü.-000 Itnbi-rt R-Ms & Co. 7 pei- cent cumula-tivo first preferred stock at 9f> aim incrued dividend with the privilege at thistime ot purchasing at $20 a share, un-mon shares to the f.-xtent of 36 j r centof the number of the first preferred sharespurchased.
C. B. Welles & Co., members of -lieNew York Stoelt Exchange, an,! HarveyFislt & Sons aro offering 70,000 shares ofSuperior Oil Corporation stock at Î20si.are. Tills Is part of an authorized amountof 160,000 shares of a total autnoríüudamount of 800,000 shares. Of the 150,000snares outstanding SO.000 shares are de¬posited In a voting trust for five years.
The National Bank of South Africa,Ltd., has opened another branch In Karl-bib, Southwaet Protectorate.
John Gaul has been elected president ofthe Guaranty Club, composed of tue em¬ployee» of '.ne Uuaraniy Trust Company ofNew York.
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In Wall Street ¡
"What Do You Think, of the Market?"
The customers' man of a Stck Ex-

change firm: "I think there will be
another bulge before the big smash
comes."

Pierce-Arrow Slumps
Pierce-Arrow had a sharp price

slump yesterday following publication
of the company's earnings for the Sep¬
tember quarter, which showed a sub¬
stantial decline from the correspond¬
ing period a year ago. After selling
as high as 95fe early in the session
there was a break to 90%, with the
closing sale at 9lV:, a net loss of a

point. That there would be a falling
off in earnings has been reported
around the Street for several days,
and a considerable amount of short
selling is understood to have taken
place on this account.

Hide & Leather Meeting Disappointing
Declaration yesterday of erely the

regular quarterly dividend of 1% per
.cent on the preferred stock of the
American Hide and Leather Company
was a disappointment to holders of
that issue, who had expected that some
action would be taken regarding the
back dividends on the senior shares.
It was announced after the meeting
that the committee that had been ap¬
pointed to consider a readjustment of
the 115 per cent arrearage had no re¬

port to make at this time. Three
months ago the board declared an ex¬
tra payment of 2 per cent in addition
to the regular quarterly distribution.

Continental Motors
Current strength of Continental

Motors stock in the Chicago and De¬
troit markets is attribued o accurau-
laion -in anticipation of an increase
in the dividend, according to advices
from Chicago. The stock lately has
sold clos? to $14 a share after declin¬
ing to $10 on the break in August
Earnings in the current year are esti¬
mated at 9t'.,000,000. The common
stock, although not on a dividend
ba.'.is has been paying 6 per cent a
year in quarterly instalments. There
is $15,000,000 common stock outstand¬
ing of a par value of $10. The com¬

pany specializes in the manufacture
of lias engines for automobiles and
trucks.

Air Brake's Truck Business
After several months of work the

New York Air Brake Company is final¬
ly beginning to turn out motor trucks
at its Watertown, N. Y., plant. One
of tho units of the company used in
making war munitions has been con-
verted for assembling the trucks and
the output is now running at the rate
of five or six finished trucks a week.
Later this will be increased, it is ex-
pected. The air brake company is
putting together a six-ton, three-point
suspension type of truck which will
carry a nine-ton load. The trucks are
taken off the hands of the company
by another concern as soon as com-
pieted, so that Air Brake has none of
the expense ol" selling. Officials of the
company express themselves as being
highly pleased over the progress that
has been made in going into the new
field. At present the amount of new
orders coming in for air brake equip¬
ment is small, although it is expectedthat a better demand will develop after
the first of the year. Certain foreignbusiness is being held up because of
the unfavorable international credit
situation. The comp. ny has on hand
several million ciol.ars' worth of air
brake equipment that can be shipped
at a moment's notice, so that it is in
a position to take care of any business
that may develop over night.

California Packing Advances
Reports that the California Packing

Crmpany management is considering an
increase in the common stcc¡: divi¬
dend, now ? ¡ a year, were responsibleyesterday for an advance of 2"ij poin*
net in the price of the stock, vh;
went to 83, or within a fraction of '.
high of liip ; ear. Interests in c
touch with the affairs of the com;:;declare that no action of this kind
contemplated this year. The comp\has had a fairly good ..ear and antic
pates a big salmon pack in 1920. T
fiscal year ends February 28. It is tlestablished policy of California Pac;.
ing to set aside one-third of earning;for working capital, one-third for ac¬
quisition of new properties, and one-
tnird for dividends. Recently the com-
puny has been adding to its growinglands in the West a ong the coast in
line with its general policy of cxpan-sion. There is outstanding 33ö,917shares of common stock and $8.208,200cumulative preferred. Trie latter is
convertible into the common on a basis
jf exchange of one share of preferred1er one a">d one-half shares of com¬
mon. With the preferred selling around
121, the common is about-on a parity,at its present price on the basis of the
conversion privilege.

About the Chancellor's Statement
A banker of international reputation

discussing yesterday the budget state
ment of the Chancellor of the Britisi
Exchequer to Parliament, said: "The
outsanding feature of the statemer.
are the figures which again show th
willingness of the British people t
undergo any amount of taxation fothe purpose of meeting the nations
obligations. Five years ago the reve¬
nues of the British government were
about $1,000,000 000 a year. Now they
are nearly $4,600,000,000 a year and
almost. 90 per cent of these revenues
are raised by taxation. England has
an astonishingly large total of quickand realizable assets. The Chancel¬lor's statements show various war as¬
sets, such as surplus stores, remainingto be realized after the end of the
current nancial year to a total of$2 125,000,000, and obligations of do¬minions and allies held by the British
government totaling $9.S0.>,norj,0On. TheChancellor calculates that in a normal
year the British government's externalinterest receipts will balance external
payments to be made by it. This is aconservative view, since the debt dueby the Allied governments to GreatBritain exceeds the debt due by GreatBritain to the United States by $650,-000,000, even if Britain takes no creditfor the sum of $:t,R40,000,O00 due fromRussia."

Cheesborough Plans New Issue
An issue of $1,000,000 7 per centcumulative preferred stock will-be pro-posed at a special stockholders' met-ing of the Cheesborough ManufacturingCompany November 17. If the issueis ratified $500 000 will be offered tostockholders at $100 a share at therate of one new share for each threeshares of the outstanding commonstock, amounting to $1 500.000. Theremainder wil remain in the treasuryfor the present.' The new preferre.'istock is to be redeemable at the optionof the company after January' 1, 1925,at 1124 per cent of its par value. TheEuitable Trust Company has beenasked to underwrite the new issue.

Carib on New Basis
Carib Syndicate, new stock, sold onthe curb yesterday at 494 a share.That is the equivalent of $4,950 ashare for the old stock.
.-.-

Detroit Edison Earning*Gross earnings of the Detroit Edi¬
son Company and subsidiaries for thenine months ended September 30 lastamounted to ¡{11,591,529, an increaseof $1,796,860 over tho correspondingperiod of 191*. After taxes had beendeducted net was $2,998,712, or S4S8,4t>2greater than for the first nine months oftho preceding year. Surplus aftercharges was $1,739,481, an increaa» of$197,188.

P^W^iraiilílB'liniBíiSliliBiíMinilf
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Participating
The 7% Participaf'ng
Preferred Stock of'
the widely known J.
I. Case Plow Works
Co. shares equally in
any dividends de¬
clared upon the Com¬
mon Stock in ad¬
dition to regular divi¬
dends.

Price 98V2
Descriptive Circular on Request.
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